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GREAT QUEST
METALS LTD.
Annual Report to Shareholders (Schedule C)

(For the Year Ended December 31, 2001)

Dear Shareholder:

INTRODUCTION

The strategy of Great Quest Metals Ltd. during the last
four years has been to acquire concessions that are
highly prospective for gold, establish drill-targets
through inexpensive, preliminary exploration programs
and to delay the more costly drill programs until the
price for gold has reversed its long bear trend. It appears
that gold has made a major reversal, currently trading
about US $310 per ounce, and the Company is in the
stage of preparing an AIF (Annual Information Form)
which, when filed, will clear the way for a financing
through a Short Form Offering Document. The mcney
raised will fund the first drill program on the Bourdala
Concessions.

The highlights of the 2001 Fiscal year for Great Quest
included the acquisition of the much-sought-after Keniba
concession and successful exploration programs on both
the Keniba and Bourdala concessions.

Bourdala Concessions

The Company carried out two programs on the Bourdala
concessions in 2001 and a further program in 2002 for
which the resuits have not been received. The current
overview of the geology is that of a broad northeasterly
fault zone with four northerly gold soil anomalies. One
anomaly has been traced for 2570 meters with values
ranging from 40 to 642 ppb gold and averaging 212.
Pitting over one of these anomalous areas has outlined a
northerly area of quartz veining west of a north — south

granitic dyke

Although the company has defined three drill targets, all
consisting of zones of quartz veining with gold, much
pre-drilling exploration remains. One of the most
prospective areas for discovery of gold in Mali is in
areas of extensive orpaillage where hand miners have
dug pits for the recovery of gold. Four such areas occur

on the Bourdala concessions, and only two have been so
far explored. Nevertheless, it is time to drill. The next
rogram in the Bourdala will consist of Diamond Drilling.

Kenieba Concession :
Great Quest was very fortunate to acquire the 32 sq
km Kenieba concession in August 2001. To eamn a
95% interest, the company paid $68,550 up front
and must pay a further $46,000 over a four year
period. The 32 sq. km. concession covers an area of
extensive orpaillage that extends 7 km. Two dikes,
the north-south Zamboye 1 and 2, occur in the area.
It is thought that the deposition of gold is associated
with the emplacement of the dykes. In a
preliminary survey of the area, 9 samples were
taken from the two dykes. Results of assays on
these samples ranged from 40 to 10,464 ppd gold

" with an average of 2,377.

In early 2002 a program of geological mapping, soil
sampling and pitting was carried out over a one
kilometer area. Several areas of soil anomalous in
gold were outlined, and three more dykes were
discovered. The new dykes appear to be similar to
the Zambaye 1 and 2, however pitting is planned to
determine whether the dykes carry gold. The
Company plans a second program similar to the first
on the Kenieba concession to cover a further 5 sq.
km. The concession could be drilled today, but the
Company intends to complete one more program
before drilling in November. The pre-drill program
will consist of geological mapping and soil
sampling over another 3 to 5 sq. km. of the
concession.

Additional Concessions, Properties

The Baroya concession is drill — ready with the
targets consisting of three separate zones of quartz
veining, carrying gold. Results from a winter, 2002
program on the Baoule River and Winza
concessions were below expectations, and are being
reviewed. No work is planned for the Taseko
property this year as the Company is monitoring the
actions of the new British Columbia government in
regard to mineral exploration.




GREAT QUEST
METALS LTD.

Annual Report to Shareholders (Continued)
(For the Year Ended December 31, 2001)

Financial Information

The net loss for 2001 was $101,197 or $0.01 per share as
opposed to $64,408 or $0.01 per share-in 2000. The
exploration expenses in 2001 totaled $85,792 as opposed
to $90,807 in 2000. .In the year 2001, $189,000 was
raised through the issuance of 961,000 units, priced from
$0.18 to $0.22, 135,590 through the exercise of 167,000
options at $0.22 and $0.27 and $90,000, through the
exercise of 500,000 warrants at $0.18 for a total of
$295,470. Subsequent to year-end, a private placement
of 456,000 units was completed at $0.25 for $114,000
and 61,000 options were exercised for $16,470. Finally,
33,970 of debt was retired through the issuance of
188,722.

The financial statements for 2001 show administration
costs of $116,561 in 2001 as opposed to $65,457 in
2000. The increase in costs in 2001 is due to a number
of factors. These includes-a higher level of activity in
2001, the fact that one Company moved out of the
shared office; and the inclusicn of the auditors fees for
2000 and 2001 in the 2001 Financial Statements.

INVESTOR RELATIONS

Investor relations activities are being carned out by
directors and officers. In addition, all news releases and
reports can be found on the Great Quest website at

www.greatquest.com.

ON BEHALF OF THE BOARD

“Signed”
Willis W. Osborne
President & Director
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CORPORATE INFORMATION

(As at May 14, 2001)

SHARES LISTED

Canadian Venture Exchange: GQ

Authorized: 50,000,000 Issued: 8,733,647
Options: 796,250

Warrants: 624,500

Escrow: 362,265

12g3-2(b) Exemption #82-3116

Standard & Poor's Listed

OFFICERS & DIRECTORS

Mr. Rudy de Jonge, Director

Mr. Victor J.E. Jones, Director

Mr. Mahamadou Keita, Vice President-Exploration & Director
Ms. Jennifer Nestoruk, Corporate Secretary

Mr. Willis W. Osborne, President & Director

REGISTRAR & TRANSFER AGENT

Computershare Trust Company of Canada
510 Burrard Street, Vancouver, British Columbia, Canada V6C 3B9

LEGAL COUNSEL & REGISTERED OFFICE

DuMoulin Black
10® Floor, 595 Howe Street, Vancouver, British Columbia, Canada V6C 2T5

AUDITORS

Jones Richards & Company, Certified General Accountants
900 — 1200 Burrard Street, Vancouver, British Columbia, Canada V6Z 2C7

CORPORATE HEAD OFFICE

Suite 5135, 475 Howe Street, Vancouver, British Columbia, Canada V6C 2B3
Telephone: (604) 689-2882  Fax: (604) 684-5854
Website: www.greatquest.com Email: info @greatquest.com

PRINTED IN CANADA



Great QuesT
METALS LTD.

Suite 515, 475 Howe Street
Vancouver, British Columbia, CANADA V6C 2B3

NOTICE OF ANNUAL GENERAL MEETING
NOTICE IS HEREBY GIVEN that the Annual General Meeting of Members of Great Quest
Metals Ltd. (hereinafter called the "Company") will be held at 595 Howe Street, 10™ Floor,
Vancouver, British Columbia, on the 25 day of June, 2002, at the hour of two o'clock in the
afternoon (local time), for the following purposes:

1) To receive (and consider) the Report of the Directors, the Financial Statements of the
Company and the Auditor's Report thereon, for the period ended December 31, 2001;

2) To set the number of directors at four (4);

3) To elect Directors;

4) To appoint the Auditor and to authorize the Directors to fix their remuneration;
5) To increase the number of common shares issuable under the stock option plan; and
6) To transact such further or other business as may properly come before the meeting or any -

adjournment or adjournments thereof.

Accompanying this Notice are copies of the documents referred to in Item (1) above, as well as an
Information Circular and a Form of Proxy. The accompanying Information Circular provides
information relating to the matters to be addressed at the Meeting and is incorporated into this
Notice.

Members who are unable to attend the Meeting are requested to complete, sign and mail the
enclosed Form of Proxy in accordance with instructions set out in the Proxy and in the
Information Circular which accompanies this Notice.

Dated this 10* day of May, 2002.
BY ORDER OF THE BOARD
“Willis W.Qsborne”

Willis W. Osbomne
President & Director




Great QuEst
METALS LTD.

Suite 515, 475 Howe Street
Vancouver, British Columbia, CANADA V6C 2B3

INFORMATION CIRCULAR
(as at May 10, 2002, except as indicated)

This information circular is furnished in connection with the solicitation of proxies by the
management of Great Quest Metals Ltd. (the “Company”) for use at the annual general meeting
of the Company to be held on June 25, 2002 and at any adjournments thereof. The solicitation
will be conducted by mail and may be supplemented by telephone or other personal contact to be
made without special compensation by officers and employees of the Company. The cost of
solicitation will be borne by the Company.

REVOCABILITY OF PROXY

Any registered shareholder who has returned a proxy may revoke it at any time before it has been
exercised. In addition to revocation in any other manner permitted by law, a proxy may be
revoked by instrument in writing, including a proxy bearing a later date, executed by the
registered shareholder or by his attorney authorized in writing or, if the registered shareholder is a
corporation, under its corporate seal or by an officer or attorney thereof duly authorized. The
instrument revoking the proxy must be deposited at the registered office of the Company, at any
time up to and including the last business day preceding the date of the Meeting, or any
adjournment thereof, or with the chairman of the Meeting on the day of the Meeting. Only
registered shareholders have the right to revoke a proxy. Non-Registered Holders who
wish to change their vote must, at least 7 days before the Meeting, arrange for their
respective Intermediaries to revoke the proxy on their behalf.

VOTING SHARES AND PRINCIPAL HOLDERS THEREOF

The Company is authorized to issue 50,000,000 common shares without par value, of which
8,733,647 common shares are issued and outstanding. ‘

Only Members of record at the close of business on May 10, 2002 (the "Record Date") who either
personally attend the meeting, or who have properly completed and delivered a proxy in the
manner and subject to the provisions described above shall be entitled to vote or have their shares
voted at the meeting. S '
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Great Quest Metals Ltd.
PROXY

Annual General Meeting, June 25, 2002

Type of Meeting: ANNUAL GENERAL MEETING . Meeting Date/Time: JUNE 2§, 2002, 2:00 PM (Vancouver Time)
Name of Company: GREAT QUEST METALS LTD. Meeting Location: 10" Floor, 595 Howe Street, Vancouver, British Columbia

The undersigned member of GREAT QUEST METALS LTD. (the "Company") hereby appoints Willis W. Osborne, President and a Director of the Company, or, failing this
person, Victor J.E. Jones, a Director of the Company, or in place of the foregoing, (Please Print the Name) as proxyholder for and on
behalf of the member with the power of substitution to attend, act and vote for and on behalf of the member in respect of all matters that may properly come before the meeting of
the members of the Company and at every adjournment thereof, to the same extent and with the same powers as if the undersigned member were present at the said meeting, or
any adjournment thereof: . : :

This proxy form is not valid unless it is signed. If someone other than the member of =~ RESOLUTIONS (for full detail of each item, please see the enclosed notice of meeting)
the Company signs this proxy form on behalf of the named member of the Company,

documentation acceptable to the Chairman of the meeting must be deposited with this For . Against
proxy form, authorizing the signing person to do such. If not dated in the space 1. To accept the Report of the Directors and The Financial
prfovided this proxy form is deemed to bear the date on which it is mailed. Statements;

To be represented at the meeting, this proxy form must be received at the corporate ~ 2- 10 set the number of directors at four (4):

office of the Company by mail or by fax no later than forty-eight (“48”) hours prior F Withhold
to the time of the meeting. The mailing address of the Company is Suite 515, 475 .ror 0
Howe Street, Vancouver, British Columbia, V6C 2B3 and its fax number is (604) 3. To elect the following persons as directors:

6843834 RUDY DE JONGE
VICTOR J.E. JONES
(Affix Label Here)
. MAHAMADOU KEITA
N Pi Ider:
ame of Proxy Holder WILLIS W. OSBORNE
Address of Proxy Holder:
4. To appoint Jones Richards & Company as Auditor and
Number of Securities Represented by Proxy: authorize the directors to fix the remuneration paid to the
Auditor:
The undersigned member hereby revokes any proxy previously given to attend For Against
and vote at said meeting, 5. To increase the number of common shares issuable under
the stock option plan - described in the Information
Circular:

Flease sign here:
’ 6. To transact such other business as may properly come
before the meeting:

Date: . 2002

- s
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1 Great Quest
- METALS LTD.

(the "Cempany") |
Supplemental Mailing List

RETURN CARD
| (2002)

GREAT QUEST METALS LTD.
Suite 515, 475 Howe Strect
Vancouver, British Columbia, CANADA VéC 2B3

In accordance with National Pohcy 41 (the "Policy") and pursuant to the British Columbna Securities Act and
Regulations:

a non-registered shareholder may elect annually to have their name added to an issuer's
supplemental mailing list in order to receive quarterly reports for the issuer's first, second and
third fiscal quarters. Non-registered shareholders are entitled to receive an issuer's audited
financial statements and, pursuant to the Policy, will receive the issuer's annual report.

If you wish to receive interim financial statements please complete and return this card to the Company at
the above address. -

Name:

Address:

City:

Province/State: - Postal/Zip Code:

Telephone: Facsimile:

E-Mail:

Number of Shares Beneficially Owned:

The undersigned hereby certifies that he/she is thc owner of securities of Great Quest Metals Ltd., and requests
that he/she be placed on the Company s Supplemental Mailing List to receive its interim financial statements.

DATED: day, of ' , 2002.

. Please return this document along with your proxy in the enclosed envelope. )

As the supplemental list will be updated each year,‘ a return card
will be required annually in order to remain on the list.




